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Tikkurila's Interim Report for January−March 2011 
– Stronger market demand increased revenue 
 
 
January–March 2011 highlights 

- Revenue for the first quarter increased by 12.6 percent in comparison to the corresponding period 
last year and was EUR 134.5 million (1–3/2010: EUR 119.4 million). 

- Operating profit (EBIT) was EUR 6.5 (7.5) million, i.e. 4.9 (6.3) percent of revenue. 
- EPS was EUR 0.03 (0.08). 
- Tikkurila reiterates its outlook for the financial year 2011.  

 
 

Key figures       
(EUR million) 1–3/2011 1–3/2010 Change % 1–12/2010
Income statement  
Revenue 134.5 119.4 12.6% 588.6
Operating profit (EBIT), excluding non-recurring items 6.5 7.5 -12.9% 59.7
Operating profit (EBIT) margin,  
excluding non-recurring items, % 4.9% 6.3%  10.1%
Operating profit (EBIT) 6.5 7.5 -12.9% 60.8
Operating profit (EBIT) margin, % 4.9% 6.3%  10.3%
Profit before taxes 3.5 5.9 -41.5% 52.0
Net profit 1.5 3.6 -58.2% 36.5
  
Other key indicators  
EPS*, EUR  0.03 0.08 -58.2% 0.83
ROCE, % p.a. 19.1% 16.6%  19.2%
Cash flow after capital expenditure -27.7 -30.2 8.2% 51.4
Net interest-bearing debt at period-end 106.4 158.7 -32.9% 78.6
Gearing, % 65.8% 101.0%  41.4%
Equity ratio, % 34.7% 34.5%  41.1%
Personnel at period-end 3,555 3,695 -3.8% 3,468
 
 
* As calculated by using the amount of shares outstanding of 44,108,252. 
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Comments by Erkki Järvinen, President and CEO: 
 
“Growth in the economies of our operating areas continued in the first quarter of the year, and the growth 
outlook for Russia, our largest individual market, is even more positive than before. During the review period, 
our revenue grew considerably in all of our business units, excluding SBU Finland, where the delayed spring 
has postponed the advance orders for the summer. In Russia as well, the long and cold winter postponed 
the start of the painting season. At the beginning of the year, most growth was seen in demand by industrial 
and professional customers.   
 
Raw material prices increased sharply during the first months of the year. In spite of this, we were mostly 
able to cover the rise in the raw material prices by raising our prices. Availability was also occasionally 
challenging. It would seem that the challenges related to raw materials are continuing and will possibly 
increase in the next few months. In order to cover the higher raw material cost level, we will continue to 
adjust our sales prices in the coming months. We will focus on securing sufficient raw material supply by 
extending our sourcing alternatives where possible, and also by adapting our raw material base to the 
appropriate extent. 
 
Our fixed cost level increased during the first months of the year, which had an impact on profitability in the 
first quarter. In line with our plans, we invested significantly more on sales and marketing at the beginning of 
the year than in the comparison period. Our goal is to sharpen up our strategic brands and to further 
strengthen our positions. 
 
The importance of the first quarter in the entire year’s result is relatively low, since the most significant 
portion of the entire year’s revenue and operating profit is generated in the second and third quarters. The 
upcoming outdoor painting season will have a decisive impact on the overall result of the year. 
 
After the review period in April, we agreed on the acquisition of the business operations of Serbian Zorka 
Color. The transaction strengthens our position in Central Eastern Europe in accordance with our growth 
strategy, and expands our geographical presence into the Balkans, which is an interesting area." 
 
 
Tikkurila Oyj 
Erkki Järvinen, President and CEO 
 
 
For further information, please contact: 
 
Erkki Järvinen, President and CEO 
Mobile +358 400 455 913, erkki.jarvinen@tikkurila.com 
 
Jukka Havia, CFO 
Mobile +358 50 355 3757, jukka.havia@tikkurila.com 
 
Susanna Aaltonen, Group Vice President, Communications & IR 
Mobile +358 40 593 4221, susanna.aaltonen@tikkurila.com  
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Press Conference Today at 12:00 p.m. 

Tikkurila will hold a press conference regarding its January–March 2011 Interim Report for the media and 
analysts today on May 6, 2011, at 12:00 p.m. (CET+1) in the Paavo Nurmi Cabinet at the Hotel Kämp, 
(address Pohjoisesplanadi 29, 00100 Helsinki). The conference will be held in Finnish language. Attendees 
will be served lunch at the conference premises starting at 11:30 (CET+1). The Interim Report will be 
presented by Erkki Järvinen, President and CEO, and Jukka Havia, CFO.  
 
A conference call in English will be held at 3:00 p.m. (CET+1). The participants will be asked to provide their 
full name and a conference ID (60210419). To participate in the conference call, please dial one of the 
following numbers 5–10 minutes before the conference: 
 
From Finland (no charge): 0800 112 363 
From Russia (no charge): 8108 002 097 2044 
From Sweden (no charge): 0200 890 171 
From the USA (no charge): 1866 966 9439 
UK Standard International (from all countries): +44 (0) 1452 555 566 
 
The stock exchange release and presentation materials will be available before the event at 
www.tikkurilagroup.com/investors. A recording of the conference call will be available at the same address 
after the conference. 
 
Tikkurila will publish its January–June 2011 Interim Report on Thursday August 11, 2011 at around 9:00 a.m. 
(CET+1). 
 
 
Tikkurila provides consumers, professionals and the industry with user-friendly and environmentally 
sustainable solutions for protection and decoration. Tikkurila is a strong regional player that aims to be the 
leading paint company in the Nordic area and Eastern Europe including Russia. – Tikkurila inspires you to 
color your life. 
 
www.tikkurila.com 
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Tikkurila Oyj Interim Report January 1–March 31, 2011 
 
This Interim Report has been prepared in accordance with the IAS 34 standard and other valid regulations. 
The information disclosed is unaudited. The figures presented in the Interim Report are independently 
rounded. 
 
Fluctuations in exchange rates in this Interim Report refer to the translation effect of the exchange rates. 
 
All forward-looking statements in this Report are based on the current management’s forecasts and 
assessments of the future economic trends and the actual results might be significantly different. 
 
If there are any discrepancies between the language versions of the Interim Report, the Finnish version shall 
prevail. 
 
Tikkurila’s business operations are organized in four reporting segments, or Strategic Business Units (SBU). 
Tikkurila’s reporting segments are SBU East, SBU Scandinavia, SBU Finland, and SBU Central Eastern 
Europe. SBU East consists of Russia, Ukraine, Central Asian countries and Belarus. SBU Scandinavia 
covers Sweden, Denmark, and Norway. SBU Finland covers Tikkurila’s business operations in Finland. SBU 
Central Eastern Europe includes Estonia, Latvia, Lithuania, Poland, Czech Republic, Slovakia, China, 
Germany, Hungary, and Romania. Furthermore, this SBU is responsible for the exports to approximately 20 
countries that are not included in the operating areas of the other SBUs.  
 
 
Market Review  
 
Strengthening of Tikkurila’s primary economic markets continued in the first quarter of the year. Recovery 
was supported by various economic support measures. With regard to factors influencing demand for paints, 
the growth of the GDP continued and the employment situation improved. In Tikkurila’s main markets, the 
outlook of Russia’s economic growth is more positive than before, and the growth of Russia’s total 
production is projected to increase from 4 percent last year to 5–6 percent during the current year. 
Nevertheless, high inflation is slowing down growth in retail and construction. The exchange rate of ruble 
remained stable during the first months of the year. In the first quarter, the demand for paints picked up from 
the previous year. According to Tikkurila’s assessment, there were no significant changes in the market 
shares in Russia in 2010. According to the Chem-Courier evaluation published in February 2011, Tikkurila’s 
market share in terms of volumes decreased in Russia by one percent to approximately 17 percent.  
 
Economic growth in Sweden is expected to exceed 4 percent in 2011, clearly outperforming the average of 
European economies. The Swedish krona continued to strengthen during the first months of the year. In the 
first quarter of 2011, demand for paints increased compared to the comparison period. In 2010, Tikkurila's 
market share remained at approximately 40 percent in Sweden.  
 
Growth of the Finnish GDP continued during the first months of the year, and is expected to reach 4 percent 
in 2011. Rising inflation and increasing interest rates, however, will temper the growth of real purchasing 
power. The volume of construction in progress grew at the beginning of the year, and also the cubic volume 
of granted building permits started to grow in February after the decrease seen in January. Growth of 
construction is expected to continue on last year's level on 5 percent. The recovery of new building and 
industrial investments that started last year was reflected in the sales to professionals and metal industry 
customers, in particular, in the first quarter of 2011. Tikkurila estimates that there were no material changes 
in the paint market shares in Finland in 2010.  
 
The GDP of Poland grew moderately during the first months of the year, and growth is expected to reach 
approximately 4 percent in 2011. According to preliminary estimates, the construction in Poland grew in the 
first quarter of 2011 and growth is expected to continue throughout the year. At the beginning of the year, the 
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demand for higher price and quality category products strengthened relatively more than that of lower price 
and quality category products.  According to Tikkurila’s estimate, the company strengthened its market 
position in Poland in 2010, and it is estimated that this trend has continued during the first months of 2011.  
 
(Sources for the Market Review: the Research Institute of the Finnish Economy, Etla, 2011, Statistics Finland 
2011, Confederation of Finnish Construction Industries, RT, 2011, Central Statistical Office of Poland, GUS, 
2011, European Commission 2011) 
 
 
Financial Performance in January–March 2011 
 
Revenue and operating result by reporting segment in January–March 2011 are presented in the table 
below.  
 
January–March 
(EUR million) Revenue Operating result (EBIT) 

excluding non-recurring items

  1–3/2011 1–3/2010 1–3/2011 1–3/2010
SBU East 32.8 28.4 -1.5 -0.1
SBU Scandinavia 46.7 39.9 4.8 2.9
SBU Finland 29.6 29.2 3.7 4.8
SBU Central Eastern Europe 25.4 21.9 0.4 0.3
Group common and eliminations 0.0 0.0 -0.9 -0.5
Consolidated Group 134.5 119.4 6.5 7.5
 
 
The revenue of Tikkurila Group in January–March 2011 was EUR 134.5 (119.4) million, i.e. 12.6 percent or 
EUR 15.1 million more than in the corresponding period last year. The revenue increased in all geographical 
areas, although the growth was lower in Finland than in other regions. Growth was due to the higher sales 
volumes, fluctuations in exchange rates, and changes in the sales mix and sales prices. The higher sales 
volumes increased revenue by EUR 7.3 million and the exchange rates by EUR 5.7 million. The positive 
effect of changes in the sales mix and sales prices amounted to EUR 2.6 million. The impact of the sales mix 
changes was negative, whereas the impact of the sales price changes was positive.  
 
The sale of the entire share capital of Tikkurila’s Russian subsidiary OOO Tikkurila Powder Coatings was 
completed in January 2011. The revenue of the divested company was EUR 0.4 million in the first quarter of 
2010. OOO Tikkurila Powder Coatings’ revenue was EUR 2.4 million in 2010, and the company employed 
approximately 50 people.  
 
The share of decorative paints in the revenue in the first quarter of 2011 was 83.7 (83.8) percent and the 
share of industrial coatings approximately 16.3 (16.2) percent. 
 
Operating profit in January–March 2011 totaled EUR 6.5 (7.5) million, equaling 4.9 (6.3) percent of the 
revenue. The level of both variable and fixed costs increased from the comparison period. The increase in 
the variable costs was largely due to the higher raw material prices, the effect of which was mostly covered 
by raising sales prices. Fixed costs were increased by sales and marketing costs that were higher than in the 
comparison period, as well as the increased level of salary expenses. The sales and marketing expenses 
were approximately 20 percent higher in the first quarter of 2011 than in the comparison period. The 
exchange rate changes improved the operating profit by EUR 0.4 million. There were no non-recurring items 
in the review period.  
 
The net financial expenses in January–March 2011 amounted to EUR 3.2 (1.6) million. Profit before taxes 
was EUR 3.5 (5.9) million. Taxes totaled EUR 1.9 (2.3) million, equaling an effective tax rate of 55.9 (38.3) 
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percent. The Group’s high effective tax rate is primarily due to the withholding taxes paid on the Group’s 
internal dividend distributions in the review period. In addition, during the review period, deferred tax assets 
were not recognized on all results of the loss-making subsidiaries.  
 
Earnings per share in the review period were EUR 0.03 (0.08)  
 
 
Financial Performance by Reporting Segment 
 
SBU East 
 
SBU East 
(EUR million) 1–3/2011 1–3/2010 Change % 1–12/2010
Revenue 32.8 28.4 15.5% 194.5 
Operating result (EBIT), excluding non-
recurring items  

 
-1.5 

 
-0.1 

 
 

 
22.7 

Operating result (EBIT) margin, 
excluding non-recurring items, % 
Operating result (EBIT) 
Operating result (EBIT) margin, %  

 
-4.5% 

-1.5 
-4.5% 

 
-0.2% 

-0.1 
-0.2% 

  
11.6% 

24.1 
12.4% 

Capital expenditure excluding 
acquisitions 

 
0.6 

 
0.7 

 
-17.6% 

 
4.5 

 
The revenue of SBU East for January–March 2011 grew by 15.5 percent from the comparison period and 
totaled EUR 32.8 (28.4) million. The increase in revenue was mainly due to the sales mix and sales price 
changes with an impact of EUR 2.8 million. Higher sales volumes increased revenue by EUR 1.2 million and 
the exchange rates by EUR 0.8 million. The long and cold winter in Russia has delayed the start of the 
painting season.  
 
The revenue of OOO Tikkurila Powder Coatings, divested in January 2011, was EUR 0.4 million in the first 
quarter of 2010. The revenue of OOO Tikkurila Powder Coatings totaled EUR 2.4 million in 2010, and the 
company employed approximately 50 people.  
 
The share of decorative paints in the revenue of SBU East in the first quarter was 89.9 (86.2) percent and 
the share of industrial coatings was 10.1 (13.8) percent.  
 
SBU East’s relative profitability in January–March 2011 declined in the first quarter, compared to the 
corresponding period last year. Operating loss in January–March was EUR -1.5 (-0.1) million. The decline in 
profitability was influenced in particular by the increased level of variable and fixed costs, although Tikkurila’s 
pricing power remained at a good level. Tikkurila increased its sales prices in the SBU East region at the 
beginning of the year. The increase in fixed costs is based on sales and marketing costs that were higher 
than in the comparison period as well as salary inflation. In order to strengthen its brands, Tikkurila, among 
other things, is participating in a 32-episode Renovation School interior design show on Russia’s TNT TV 
channel. Exchange rates did not have an impact on the operating profit.  
 
The divestment of OOO Tikkurila Powder Coatings did not have a significant impact on the result.    
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SBU Scandinavia 
 
SBU Scandinavia 
(EUR million) 1–3/2011 1–3/2010 Change % 1–12/2010
Revenue 46.7 39.9 17.2% 181.8 
Operating profit (EBIT), excluding non-
recurring items  

 
4.8 

 
2.9 

 
61.9% 

 
21.3 

Operating profit (EBIT) margin, 
excluding non-recurring items, % 
Operating profit (EBIT) 
Operating profit (EBIT) margin, % 

 
10.2% 

4.8 
10.2% 

 
7.4% 

2.9 
7.4% 

 
 

61.9% 

 
11.7% 

21.3 
11.7% 

Capital expenditure excluding 
acquisitions 

 
0.2 

 
0.4 

 
-48.2% 

 
2.3 

 
The revenue of SBU Scandinavia for January–March 2011 grew by 17.2 percent from the comparison period 
and totaled EUR 46.7 (39.9) million. The increase in revenue was due to the fluctuations in exchange rates 
and the higher sales volumes. The impact of exchange rates was EUR 4.5 million and the impact of the 
higher sales volumes was EUR 2.1 million. Advance orders for the summer season remained at the same 
level as last year.  
 
The share of decorative paints in the revenue of SBU Scandinavia in the first quarter was 88.0 (88.5) percent 
and the share of industrial coatings was 12.0 (11.5) percent.  
 
SBU Scandinavia’s operating profit for January–March 2011 increased significantly from the comparison 
period and totaled EUR 4.8 (2.9) million. Operating profit was particularly improved by the higher sales 
volumes and improved productivity of the Nykvarn site in Sweden. Profitability was strained by the fixed 
expenses and sales promotional measures, which were higher than in the comparison period. Among other 
things, Tikkurila introduced a free of charge application for mobile phones, enabling consumers and 
professionals to choose colors, test paints, and create purchase lists. The positive effect of the exchange 
rate changes amounted to EUR 0.4 million. Tikkurila increased its sales prices in all markets of the region at 
the beginning of the year.  
 
 
SBU Finland 
 
SBU Finland 
(EUR million) 1–3/2011 1–3/2010 Change % 1–12/2010
Revenue 29.6 29.2 1.2% 107.2 
Operating profit (EBIT), excluding non-
recurring items  

 
3.7 

 
4.8 

 
-23.1% 

 
13.6 

Operating profit (EBIT) margin, 
excluding non-recurring items, % 
Operating profit (EBIT) 
Operating profit (EBIT) margin, % 

 
12.6% 

3.7 
12.6% 

 
16.5% 

4.8 
16.5% 

 
 

-23.1% 
 

 
12.7% 

13.6 
12.7% 

Capital expenditure excluding 
acquisitions 

 
0.8 

 
0.6 

 
37.6% 

 
2.2 

 
The revenue of SBU Finland for January–March 2011 remained at the comparison period level and totaled 
EUR 29.6 (29.2) million. The cold spring has slightly postponed advance orders of outdoor paints but the 
orders are projected to remain at last year’s level. The sales particularly to professionals and customers in 
the metal industry developed favorably at the beginning of the year.   
 
The share of decorative paints in the revenue of SBU Finland in the first quarter was 83.2 (84.1) percent and 
the share of industrial coatings was 16.8 (15.9) percent.  
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SBU Finland’s operating profit for January–March 2011 decreased from the comparison period and totaled 
EUR 3.7 (4.8) million. The decrease in profitability was mainly due to the increased raw material prices and 
investments into sales and marketing expenses ahead of the upcoming outdoor painting season. Tikkurila 
increased its sales prices in Finland at the beginning of the year.  
 
 
SBU Central Eastern Europe (CEE) 
 
SBU CEE  
(EUR million) 1–3/2011 1–3/2010 Change % 1–12/2010 
Revenue 25.4 21.9 16.0% 105.2 
Operating profit (EBIT), excluding non-
recurring items  

 
0.4 

 
0.3 

 
43.9% 

 
4.8 

Operating profit (EBIT) margin, excluding 
non-recurring items, % 
Operating profit (EBIT) 
Operating profit (EBIT) margin, % 

 
1.7% 

0.4 
1.7% 

 
1.3% 

0.3 
1.3% 

 
 

43.9% 

 
4.6% 

4.4 
4.2% 

Capital expenditure excluding 
acquisitions 

 
0.4 

 
0.5 

 
-15.2% 

 
2.2 

 
The revenue of SBU Central Eastern Europe for January–March 2011 grew by 16.0 percent from the 
comparison period and totaled EUR 25.4 (21.9) million. The increase in revenue was mainly due to the 
higher sales volumes, which had an impact of EUR 4.1 million. Changes in the sales mix and prices reduced 
revenue by EUR 0.9 million. Exchange rates improved revenue by EUR 0.2 million. Revenue increased 
throughout the region, and sales developed particularly favorably in Lithuania, China, and Slovakia. Sales 
trends were also favorable in Poland, which is the largest single market of Tikkurila in the SBU Central 
Eastern Europe's region. Demand for industrial coatings increased more strongly than demand for decorative 
paints.   
 
The share of decorative paints in the revenue of SBU Central Eastern Europe in the first quarter was 68.6 
(71.8) percent and the share of industrial coatings was 31.4 (28.2) percent.  
 
SBU Central Eastern Europe’s operating profit for January–March 2011 grew by 43.9 percent and totaled 
EUR 0.4 (0.3) million. Operating profit improved due to higher sales volumes. On the other hand, the 
increased raw material costs strained profitability. Sales prices were increased in the region during the first 
months of the year but the price increases in Poland did not become effective until after the review period. 
Exchange rate changes did not have a significant impact on the operating profit.  
 
 
Group Functions   
 
Group functions support the operations of Tikkurila’s Strategic Business Units and see to the responsibilities 
of the listed parent company. No major changes occurred in the Group’s common items compared to the 
comparison period. 
 
 
Cash Flow, Financing Activities, and Financial Risk Management 
 
Tikkurila’s financial position and liquidity remained at a good level during the review period.  
 
Cash flow from operations in January–March was EUR -27.0 (-28.2) million. The investment volume in the 
first quarter was low, and net cash flow from investing activities was EUR -0.7 (-1.9) million. No acquisitions 
were made during the review period or comparison period. The cash flow impact of the divestment of OOO 
Tikkurila Powder Coatings in January 2011 was approximately EUR 1.6 million. Cash flow after capital 
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expenditure investments totaled EUR -27.7 (-30.2) million in the review period. Net working capital totaled 
EUR 106.6 (112.5) million at the end of the review period. Due to the seasonal nature of operations, 
customers’ advance orders for the summer season increase production volumes in Finland and Scandinavia 
in particular. Due to this, net working capital is typically at a high level at the end of the first quarter. 
 
Interest-bearing debt amounted to EUR 128.0 (177.9) at the end of the review period. The general increase 
in market rates has raised the interest of floating rate loans: the average interest rate of interest-bearing debt 
was 6.1 (4.8) percent in the review period. The Group’s net financial expenses were EUR 3.2 (1.6) million, of 
which exchange rates accounted for a total of EUR -1.3 (0.2) million. A total of EUR 8.5 million of Tikkurila 
Group’s interest-bearing debt will mature during the financial period 2011. Cash and cash equivalents 
amounted to EUR 21.6 (19.2) million at the end of the review period. The Group’s net debt was EUR 106.4 
(158.7) million at the end of the review period. The amount of the Group’s net debt increased by EUR 27.8 
million during the review period compared to the end of the financial period 2010, particularly due to the 
seasonal growth of net working capital. 
 
During the first quarter of 2011, Tikkurila Oyj prematurely repaid a total of EUR 20.0 million of its long-term 
pension (TYEL) loan capital. At the end of March 2011, the Group had a total of EUR 86.0 million of unused 
committed credit facilities or credit limits.  
 
At the end of March, the equity ratio was 34.7 (34.5) percent, and gearing was 65.8 (101.0) percent. 
 
At the end of the review period, the nominal value of Tikkurila’s forward exchange agreements was EUR 
130.3 million and market value EUR -1.2 million.  Currency risk hedging is based on the anticipated cash-
flow based net currency exposure for the next 12 months, of which a part will be hedged pursuant to 
principles approved by the Board of Directors. The Group’s highest currency risks during the review period 
and comparison period were related to the Swedish krona, Russian ruble and Polish zloty. At the end of 
March, the nominal value of Tikkurila’s interest rate swaps was EUR 20 million and market value EUR 0.2 
million.  
 
On March 31, 2011, Tikkurila Oyj's Annual General Meeting decided on a dividend payment totaling 
approximately EUR 30.9 million on the basis of the results of the financial period 2010. This will impact the 
Group’s financial position and increase gearing starting on the dividend payment date in April 2011. 
 
 
Capital Expenditure 
 
In January–March 2011, the gross capital expenditure excluding acquisitions amounted to EUR 2.0 (2.1) 
million. No major single investments were carried out during the review period.  
 
The Group’s depreciation amounted to EUR 5.2 (5.0) million in January–March. The Group performs 
impairment tests in accordance with the IAS 36 standard. 
 
 
Research and Development 
 
In January–March 2011, Tikkurila’s research and development expenses totaled EUR 2.6 (2.5) million, 
corresponding to 1.9 (2.1) percent of revenue. 
 
 
Human Resources 
 
At the end of March 2011, the Tikkurila Group employed 3,555 (3,695) people. The average number of 
employees in January–March was 3,513 (3,605). 
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Tikkurila Group’s number of employees per quarter by SBU is presented below, starting from the first quarter 
of 2010.  
 

  Q1/2010 Q2/2010 Q3/2010 Q4/2010 Q1/2011

SBU East 1,702 1,794 1,657 1,508 1,558 

SBU Finland 749 857 762 720 743 

SBU Scandinavia 464 485 464 465 468 

SBU CEE 746 774 757 740 750 

Group functions 34 36 37 35 36 

Total 3,695 3,946 3,677 3,468 3,555 
 
 
Shares and Shareholders 
 
At the end of March 2011, Tikkurila’s share capital was EUR 35.0 million, and the total number of registered 
shares was 44,108,252. At the end of March 2011, Tikkurila held no treasury shares  
 
According to Euroclear Finland Oy’s register, Tikkurila had a total of 25,040 shareholders on March 31, 2011. 
A major change in Tikkurila’s ownership structure took place at the end of March, when Tikkurila’s second 
largest shareholder, Kemira Oyj, sold its entire stockholding in Tikkurila (amounting to 14 percent of shares 
and votes) with a so-called accelerated book building. A list of the largest shareholders registered in the 
book-entry account system is regularly updated and is available on Tikkurila’s website at 
www.tikkurilagroup.com.  
 
At the end of March, the closing price of Tikkurila’s share was EUR 16.06. In January–March, the volume-
weighted average share price was EUR 15.92, the highest price EUR 16.92, and the lowest EUR 15.30. At 
the end of March, the market value of Tikkurila Oyj’s shares was EUR 708.4 million. During January–March, 
a total of 9.4 million Tikkurila shares, corresponding to approximately 21.2 percent of the number of 
registered shares, were traded on NASDAQ OMX Helsinki Ltd.  The value of the traded volume was EUR 
148.9 million. 
 
 
Decisions of the Annual General Meeting  
 
The Annual General Meeting of Tikkurila Oyj was held on March 31, 2011.  
 
The Annual General Meeting approved the Financial Statements and discharged the members of the Board 
of Directors and the CEO from liability.  
 
The Annual General Meeting re-elected the current Board members Eeva Ahdekivi, Jari Paasikivi, Pia 
Rudengren, and Petteri Walldén, and elected Riitta Mynttinen as a new member.  
 
The Annual General Meeting decided that a dividend of EUR 0.70 per share be paid for 2010. The dividend 
was paid on April 12, 2011. 
 
In accordance with a decision of the Annual General Meeting, the remuneration to be paid to the members of 
the Board of Directors is as follows: EUR 57,000 to the Chairman; EUR 37,000 to the Vice Chairman; and 
EUR 31,000 to the other Board members per year. 40 percent of the annual remuneration will be paid in 
Tikkurila Oyj’s shares acquired from the market and the rest in cash. The shares will be purchased directly 
on behalf of the Board members within two weeks from the release of the Interim Report for the period of 
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January 1−March 31, 2011.  In addition, the Board members will be paid the following meeting fee for each 
meeting of the Board and its committees (excluding decisions without a meeting): EUR 600 to members 
residing in Finland, EUR 1,200 to members residing elsewhere in Europe, and EUR 2,400 to members 
residing outside Europe. There will be a compensation of EUR 600 per meeting for teleconferences.  Travel 
expenses will be paid in accordance with the company’s travel policy. 
 
KPMG Oy Ab was re-elected as the company’s auditor, with APA Pekka Pajamo as the principal auditor. 
 
The Annual General Meeting authorized the Board to decide on the repurchase of a maximum of 4,400,000 
company’s own shares. The shares may be repurchased for purposes of financing or executing possible 
mergers and acquisitions, developing the company’s equity structure, improving the liquidity of the 
company’s shares, or for the payment of the annual remuneration payable to the company’s Board of 
Directors, or for implementing the company’s share-based incentive programs.  
 
The Annual General Meeting authorized the Board to decide on the transfer of a maximum of 4,400,000 
company’s own shares and on the issuance of a maximum of 4,400,000 new shares. The company’s own 
shares held by the company may be transferred and the new shares may be issued either against payment 
or without payment. The new shares may be issued and the company’s own shares held by the company 
may be transferred to the company’s shareholders in the proportion to their current shareholding in the 
company or, by deviating from the shareholder’s pre-emptive right through a directed share issue, if the 
company has a weighty financial reason for it, such as financing or executing mergers and acquisitions, 
developing the company's equity structure, improving the liquidity of the company's shares, the payment of 
the annual remuneration payable to the members of the Board of Directors or implementation of the 
company’s share-based incentive programs. A directed share issue may be carried out without payment only 
in connection with the payment of the annual remuneration payable to the members of the Board of Directors 
or the implementation of the company’s share-based incentive programs. 
 
The Annual General Meeting decided to establish a Nomination Board consisting of shareholders or 
representatives of shareholders to prepare and present a proposal for the next Annual General Meeting 
concerning the composition and remuneration of the Board of Directors. The Nomination Board will convene 
in the manner that each of the company’s three largest shareholders registered on August 31, 2010 in the 
shareholders’ register maintained by Euroclear Finland Oy and who have the majority of voting rights in 
accordance with this register, will be requested to appoint one member to the Nomination Board. 
Furthermore, the Chairman of Tikkurila’s Board of Directors will act as an expert member of the Nomination 
Board.  
 
The Annual General Meeting authorized the Board to donate a maximum of EUR 150,000 to the Aalto 
University Foundation to be used as part of the Foundation’s initial share capital. 
 
 
Chairman of Tikkurila’s Board of Directors and the Composition of the Audit Committee 
 
At its constitutive meeting on March 31, 2011, Tikkurila’s Board of Directors elected a Chairman, Vice 
Chairman, and the members of the Audit Committee from among its members. Jari Paasikivi was elected as 
Chairman of the Board, and Petteri Walldén was elected as Vice Chairman. Eeva Ahdekivi was elected as 
Chairperson of the Audit Committee, and Pia Rudengren and Jari Paasikivi were elected as its members.  
 
 
Acquisitions and Divestments  
 
The sale of the entire share capital of Tikkurila’s Russian subsidiary, OOO Tikkurila Powder Coatings, was 
completed in January 2011. The revenue of OOO Tikkurila Powder Coatings totaled EUR 2.4 million in 2010, 
and the company employed approximately 50 people. The divestment did not have a significant impact on 
the result.    
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Events after the Review Period  
 
On April 19, 2011, Tikkurila agreed on the acquisition of the operations of Serbian paint company Zorka 
Color. The acquisition will strengthen Tikkurila’s position, in accordance with the company’s strategy, in 
Central Eastern Europe and particularly in the Balkans.  
 
Zorka Color’s revenue in 2010 was approximately EUR 16.2 million, operating profit EUR 1.0 million, and the 
average number of employees 150. The completion of the acquisition requires an approval from the 
competition authorities and the fulfillment of the other terms and conditions of the acquisition, which are 
estimated to be concluded by the end of June 2011. 
 
 
Short-term Risks and Uncertainties 
 
Tikkurila’s short-term risks and uncertainties are associated with the continuing cost inflation and particularly 
with continuing increase in raw material prices. Tikkurila believes that the challenges relating to the raw 
material prices and availability will continue or potentially increase during the rest of the year. The Group 
might not be able to transfer in full or without delay the increases in costs to the prices of its end products. In 
addition, the uncertainties related to the raw materials may impact the development of the market share, 
general competitive situation, or product portfolio. 
 
Tikkurila’s business is at its highest during the outdoor painting season in the spring and in the summer. 
Demand for paints in the decorative paint business is materially affected by the weather conditions during the 
outdoor painting season. Unusual or seasonally exceptional weather conditions may have a negative impact 
on the demand for Tikkurila’s products.  
 
Competitive situation in the paint industry may rapidly change, especially due to the new players entering the 
market or changes in the market structure. In addition, Tikkurila’s competitors in Russia, for example, 
recently increased their production capacity. Possible changes in the Group’s distribution channels, for 
example due to changed competitive circumstances, may also cause financial losses. 
 
Group's other risks have remained unchanged compared to the situation as of the release of the 2010 
Annual Report, where more information on risks and uncertainties can be found. 
 
Tikkurila’s risk management principles are available on Tikkurila’s website at www.tikkurilagroup.com. A 
statement of financial risks was published in the Notes to the 2010 Financial Statements.  
 
 
Outlook for 2011 
 
Tikkurila reiterates its outlook for the financial year 2011.  
 
GDP growth is expected to continue in the key market areas of the Tikkurila Group in 2011. Further raw 
material cost increases are predicted. The suppliers for the paint industry will probably not be able to fully 
match the increasing demand, due to some of the capacity shutdowns carried out during the recession. 
 
In 2011, Tikkurila expects revenue growth to exceed the average GDP growth in Tikkurila's main market 
areas. In spite of the rising raw material prices, Tikkurila expects EBIT margin as a percentage of revenue to 
stay at the same level as in 2010. These estimates are based on the assumption that foreign exchange rates 
will stay close to the end of 2010 level and that the gradual economic recovery of Tikkurila's key markets will 
continue. The estimates are also based on Tikkurila's current business structure. 
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The contemplated acquisition of the business of Serbian Zorka Color, if and when concluded, will not affect 
the 2011 financial guidance. 
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Summary Financial Statements and Notes 
 
The financial information presented in this interim report is prepared in accordance with IAS 34 standard. As a result of 
rounding differences, the figures presented in the tables may not add up to the total. The interim report information is 
unaudited except for the full year 2010 data. 
 
Tikkurila applies the same accounting principles as applied in the 2010 financial statements, with the exception of the 
following new or revised or amended standards and interpretations which have been applied from January 1, 2011: 
 

 Amendment to IAS 32 Financial Instruments: Presentation - Classification of Rights Issues 
 Revised IAS 24 Related Party Disclosures 
 Amendments to IFRIC 14 IAS 19 – The Limit on a Defined Benefit Asset, Minimum Funding Requirements and 

their Interaction –Prepayments of a Minimum Funding Requirement 
 IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments 
 Improvements to IFRSs (May 2010) 

 
The Group’s view is that the adoption of the standards and interpretations above did not have any significant effect on 
the financial statements of the reporting period. 
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

EUR 1,000 1-3/2011 1-3/2010 1-12/2010 

Revenue 134,483 119,397 588,647 
Other operating income 396 403 3,025 
Expenses -123,194 -107,335 -510,254 
Depreciation, amortization and impairment losses -5,154 -4,964 -20,661 
Operating profit 6,531 7,501 60,757 

Total financial income and expenses -3,200 -1,606 -8,675 
Share of profit or loss of associates 125 15 -87 
Profit before taxes 3,456 5,909 51,995 
Income taxes  -1,933 -2,263 -15,471 
Net profit for the period 1,523 3,646 36,524 

Other comprehensive income 
Available-for-sale financial assets 294 1,579 1,825 
Foreign currency translation differences for foreign operations 829 8,460 8,333 
Income taxes related to components of other comprehensive income -82 -411 -507 
Total comprehensive income for the period 2,564 13,274 46,175 

Net profit attributable to: 
Owners of the parent 1,523 3,646 36,524 
Non-controlling interest - - - 
Net profit for the period 1,523 3,646 36,524 

Total comprehensive income attributable to:
Owners of the parent 2,564 13,274 46,175 
Non-controlling interest - - - 

Total comprehensive income for the period 2,564 13,274 46,175 

 
 
Earnings per share of the net profit attributable to owners of the parent     
Basic earnings per share (EUR) 0.03 0.08 0.83 
Diluted earnings per share (EUR) 0.03 0.08 0.83 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
EUR 1,000 

ASSETS Mar 31, 2011 Mar 31, 2010 Dec 31, 2010 
Non-current assets 
Goodwill 68,447 68,837 68,386 
Other intangible assets 30,008 34,722 30,544 
Property, plant and equipment 112,463 118,050 114,736 
Investment in associates 795 639 668 
Available-for-sale financial assets 3,008 2,716 2,694 
Non-current receivables 6,725 5,401 7,102 
Defined benefit pension assets 351 455 413 
Deferred tax assets 4,300 2,726 3,715 
Total non-current assets 226,097 233,546 228,258 

Current assets 
Inventories 92,814 82,429 76,814 
Interest-bearing receivables 139 258 184 
Non-interest-bearing receivables 126,141 120,604 85,234 
Cash and cash equivalents 21,564 19,215 69,372 
Assets classified as held for sale - - 2,437 
Total current assets 240,658 222,506 234,041 
  
Total assets 466,755 456,052 462,299 

EQUITY AND LIABILITIES Mar 31, 2011 Mar 31, 2010 Dec 31, 2010 
Share capital 35,000 35,000 35,000 
Other reserves 359 359 359 
Fair value reserve 1,568 1,168 1,350 
Reserve for invested unrestricted equity 40,000 40,000 40,000 
Translation differences -11,307 -11,971 -12,130 
Retained earnings 96,106 92,581 125,459 
Equity attributable to owners of the parent 161,726 157,137 190,038 
Non-controlling interest - - - 
Total equity 161,726 157,137 190,038 

Non-current liabilities 
Interest-bearing non-current liabilities 119,379 139,172 139,282 
Pension obligations 16,731 15,340 16,559 
Provisions 245 425 199 
Deferred tax liabilities 11,204 10,414 11,309 
Total non-current liabilities 147,559 165,351 167,349 

Current liabilities 
Interest-bearing current liabilities 8,586 38,714 8,697 
Non-interest-bearing current liabilities 148,635 94,517 95,186 
Provisions 249 333 302 
Liabilities classified as held for sale - - 727 
Total current liabilities 157,470 133,564 104,912 
  
Total equity and liabilities 466,755 456,052 462,299 
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CONSOLIDATED FINANCIAL STATEMENT OF CASH FLOWS 

EUR 1,000 1-3/2011 1-3/2010 1-12/2010 

CASH FLOW FROM OPERATING ACTIVITIES 
Net profit for the period 1,523 3,646 36,524 
Adjustments for: 

Non-cash transactions 5,895 5,443 26,651 
Interest and other financial expenses 3,573 2,054 10,070 
Interest income and other financial income -374 -229 -1,394 
Income taxes 1,933 2,262 15,471 

Funds from operations before change in net working capital 12,550 13,176 87,322 

Change in net working capital -33,755 -36,346 -974 
Interest and other financial expenses paid -3,653 -526 -8,951 
Interest and other financial income received  374 229 1,332 
Income taxes paid -2,524 -4,746 -14,874 
Total cash flow from operations -27,008 -28,213 63,855 

CASH FLOW FROM INVESTING ACTIVITIES 
Other capital expenditure -2,450 -2,123 -11,267 
Proceeds from sale of assets 1,714 190 436 
Change in non-current loan receivables decrease (+), increase (-) 62 -6 -1,671 
Dividends received - - 62 
Net cash used in investing activities -674 -1,939 -12,440 
Cash flow before financing -27,682 -30,152 51,415 

CASH FLOW FROM FINANCING ACTIVITIES 
Change in non-current borrowings, increase (+), decrease (-) -20,087 24,420 24,162 
Current financing, increase (+), decrease (-) 116 -573 -30,244 
Acquisition of own shares - - -72 
Other 264 1,075 -339 
Net cash used in financing activities -19,707 24,922 -6,493 

Net change in cash and cash equivalents -47,389 -5,230 44,922 

Cash and cash equivalents at the beginning of period 69,328 24,201 24,201 
Effect of exchange rate fluctuations on cash held 375 124 -205 
Cash and cash equivalents at the end of period 21,564 18,847 69,328 
Net change in cash and cash equivalents -47,389 -5,230 44,922 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
EUR 1,000 

Equity attributable to the owners of the parent 

  

Non-
control-

ling 
interest 

Total 
equity 

  

Share  
capital 

Other  
reserves 

Fair 
value 

reserve 

Reserve 
for 

invested 
unrestric-
ted equity 

Translation 
differences 

Retained 
earnings 

Total     

Equity at Jan 1, 
2010 35,000 359 - 40,000 -20,431 88,935 143,863 0 143,863 
Total  
comprehensive 
income for the 
period - - 1,168 - 8,460 3,646 13,274 0 13,274 
Equity at Mar 
31, 2009 35,000 359 1,168 40,000 -11,971 92,581 157,137 0 157,137 

  
Equity at Jan 
1, 2011 35,000 359 1,350 40,000 -12,130 125,459 190,038 - 190,038 
Total  
comprehensive 
income for the 
period - - 218 - 823 1,523 2,564 - 2,564 
Dividends paid - - - - - -30,876 -30,876 - -30,876
Equity at Mar 
31, 2011 35,000 359 1,568 40,000 -11,307 96,106 161,726 - 161,726 
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OPERATING SEGMENTS 
 
Tikkurila's business activities are organized in four reporting segments based on its strategy to be a strong regional 
player in the Nordic area and Eastern Europe including Russia. The differences in these operating environments and 
overall management of each area have been taken into account while establishing these reporting segments. Segments' 
revenue arises from the sales of various paints and related products that are sold to retailers, industrial customers and 
for professional use. Insignificant revenue is received from the sales of auxiliary services related to paints. Tikkurila 
common section includes the items related to the Group headquarters.  
 
The evaluation of profitability and decision making concerning resource allocation are based on segmental operating 
profit. Segment assets are items of the statement of financial position that the segment employs in its business activities 
or which can reasonably be allocated to a segment. Segments' revenue is presented based on the location of the 
customers, whereas reportable segment assets are presented according to the location of the assets. Inter-segment 
pricing is based on market prices. External revenue accumulates from a large number of customers. 
 
 

Revenue by segment 1-3/2011 1-3/2010 1-12/2010 
EUR 1,000 

SBU East 32,803 28,412 194,549 
SBU Scandinavia 46,713 39,870 181,762 
SBU Finland 29,572 29,228 107,176 
SBU Central Eastern Europe 25,396 21,887 105,160 
Total 134,483 119,397 588,647 

EBIT by segment 1-3/2011 1-3/2010 1-12/2010 
EUR 1,000 

SBU East -1,478 -51 24,129 
SBU Scandinavia 4,766 2,944 21,302 
SBU Finland 3,716 4,830 13,643 
SBU Central Eastern Europe 423 294 4,387 
Tikkurila common -896 -516 -2,704 
Eliminations 0 0 0 
Total 6,531 7,501 60,757 

Non-allocated items: 
  Total financial income and expenses -3,200 -1,606 -8,675 
  Share of profit or loss of associates 125 15 -87 

Profit before taxes 3,456 5,909 51,995 

Assets by segment Mar 31, 2011 Mar 31, 2010 Dec 31, 2010 
EUR 1,000 

SBU East 125,682 123,350 117,430 
SBU Scandinavia 167,683 155,784 161,030 
SBU Finland 94,612 102,898 82,673 
SBU Central Eastern Europe 79,429 86,045 70,894 
Assets, non-allocated to segments 69,638 57,845 68,758 
Eliminations -70,289 -69,870 -38,486 
Total assets 466,755 456,052 462,299 
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DISPOSAL OF GROUP COMPANIES 
 
Tikkurila completed the sale of a Russian subsidiary, OOO Tikkurila Powder Coatings, to Teknos Group Oy during the 
first quarter. Tikkurila Oyj's Swedish subsidiary, Dickursby Holding AB, signed sales agreement in December 2010 and 
the transaction was completed on January 26, 2011. The revenue of the divested subsidiary was EUR 2.4 million in year 
2010 and the number of personnel was about 50 at the year-end 2010. After the disposal of OOO Tikkurila Powder 
Coatings, Tikkurila Group has no powder coatings related operations. The assets and liabilities of OOO Tikkurila Powder 
Coatings were classified as held for sale in financial statements 2010. Gain on sale of subsidiary is recognized in other 
operating income. 
 
 

Disposal of subsidiary 
EUR 1,000 

Total disposal consideration received 1,760 
Cash and cash equivalents -167 
Cash inflow 1,593 

Intangible assets and property, plant and equipment 1,747 
Inventories 265 
Trade receivables and other interest-free receivables 258 
Cash and cash equivalents 167 
Total assets 2,437 

Deferred tax liabilities 238 
Current interest-bearing liabilities 110 
Trade and other payables 379 
Total liabilities 727 

Net assets and liabilities in divested subsidiary 1,710 
Income statement capital gain 50 
Total 1,760 
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CHANGES IN PROPERTY, PLANT AND EQUIPMENT 1-3/2011 1-3/2010 1-12/2010 
EUR 1,000 

Carrying amount at the beginning of period 114,736 114,857 114,857 
Additions 1,549 1,726 9,896 
Disposals -65 -55 -379 
Depreciation, amortization and impairment losses -3,909 -3,745 -15,466 
Exchange rate differences and other changes ,152 5,267 5,828 
Carrying amount at the end of period 112,463 118,050 114,736 

 
Tikkurila Group had contractual commitments for purchase of property, plant and equipment 2.7 million at the end of 
March 2011. 
 

CHANGES IN INTANGIBLE ASSETS 1-3/2011 1-3/2010 1-12/2010 
EUR 1,000 

Carrying amount at the beginning of period 98,930 101,974 101,974 
Additions 379 397 1,382 
Disposals - -121 -124 
Depreciation, amortization and impairment losses -1,245 -1,219 -5,195 
Exchange rate differences and other changes 391 2,528 893 
Carrying amount at the end of period 98,455 103,559 98,930 

 
 
INVENTORIES 
 
Write-down of inventory EUR 0.4 (0.6) million was recognized during the first quarter of year 2011. 
 
 
RELATED PARTY TRANSACTIONS 
 
Tikkurila Group has related party relationships amongst the parent company, the subsidiaries, the associates and the 
joint ventures. Related parties include members of Board of Directors and the Group's Board of Management, including 
CEO. In additions, during the financial year 2010 Tikkurila's former parent company Kemira Oyj and other Kemira Group 
companies were considered to be related parties until March 26, 2010. These related party transactions have been 
presented in Tikkurila Group's financial statements 2010. 
 

Related party transactions are presented below 

EUR 1,000 1-3/2011 1-3/2010 1-12/2010 

Joint ventures 
Sales 489 403 2,049 
Receivables 247 167 111 
Liabilities 22 20 15 

Associates 
Sales 5,467 5,155 21,779 
Purchases 312 255 1,274 
Receivables 7,661 -13 4,191 
Liabilities 1 9 69 
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COMMITMENTS AND CONTINGENT LIABILITIES 
EUR 1,000 Mar 31, 2011 Mar 31, 2010 Dec 31, 2010 

Mortgages given as collateral for liabilities in the 
statement of financial position 

Loans from pension institutions 20,000 40,000 40,000 
Mortgages given 53,000 53,000 53,000 

Other loans - 100 - 
Mortgages given 102 102 102 

Total loans 20,000 100 40,000 
Total mortgages given 53,102 53,102 53,102 

Contingent liabilities 

Assets pledged 
On behalf of own commitments - ,19 - 

Guarantees 
On behalf of own commitments 1,408 1,954 1,710 
On behalf of others 2,895 1,914 2,974 

Lease obligations 42,328 45,336 40,904 

Total contingent liabilities 46,631 49,223 45,588 

 
 
 
DERIVATIVE INSTRUMENTS
 
EUR 1,000           Mar 31, 2011                         Mar 31, 2010                               Dec 31, 2010 

Currency 
derivatives Nominal value Fair value Nominal value Fair value Nominal value Fair value 
  Currency forwards 130,330 -1,217 54,255 101 119,834 -706 

Interest rate 
derivatives 
  Interest rate 
swaps 20,000 186 - - 20,000 36 
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KEY PERFORMANCE INDICATORS 
1-3/2011/ 1-3/2010/ 1-12/2010/ 

Mar 31, 2011 Mar 31, 2010 Dec 31, 2010 

Earnings per share / basic and diluted, EUR  0.03 0.08 0.83 

Cash flow from operations, EUR 1,000 -27,008 -28,213 63,855 
Cash flow from operations / per share, EUR -0.61 -0.64 1.45 
Capital expenditure, EUR 1,000 2,450 2,123 11,267 

of revenue % 1.8% 1.8% 1.9% 

Shares (1,000), average 44,108 44,108 44,108 
Shares (1,000), at the end of the reporting period  44,108 44,108 44,108 

Equity attributable to the owners of the parent / per share, 
EUR 3.67 3.56 4.31 
Equity ratio, %  34.7% 34.5% 41.1% 
Gearing, % 65.8% 101.0% 41.4% 
Interest-bearing financial liabilities (net), EUR 1,000 106,401 158,671 78,607 
Return on capital employed (ROCE), % p.a. 19.1% 16.6% 19.2% 

Personnel (average) 3,513 3,605 3,703 
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DEFINITIONS OF KEY FIGURES 

Earnings per share (EPS) 
Net profit of the period attributable to the owners of the parent 
Shares on average 

Equity per share 
Equity attributable to the owners of the parent at the end of the reporting period 
Number of shares at the end of the reporting period 

Cash flow from operations / per share 
Cash flow from operations 
Shares on average 

Equity ratio, % 
Total equity x 100 
Total assets - advances received 

Gearing,  % 
Net interest-bearing financial liabilities x 100 
Total equity 

Interest-bearing financial liabilities (net) 
Interest-bearing net liabilities - money market investments - cash and cash equivalents 

Net working capital 
Inventories + interest-free receivables, excluding current tax assets, accrued interest income  and other prepaid 
financial items   
-interest-free liabilities, excluding current tax liabilities, accrued interest expenses and other accrued financial items 

Return on capital employed (ROCE), % p.a. ** 
Operating profit + share of profit or loss of associates x 100 
(Net working capital + property, plant and equipment ready for use + intangible assets ready for use 
+ investments in associates)* 
 
 
* average during the period 
** actual operating profit and share of profit or loss of associates taken into account for a rolling twelve month period 
ending at the end of the review period 
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SEGMENT INFORMATION BY QUARTER 

Revenue by segment 1-3/2010 4-6/2010 7-9/2010 10-12/2010 1-3/2011 
EUR 1,000 

SBU East 28,412 64,322 65,664 36,151 32,803 
SBU Scandinavia 39,870 53,629 49,768 38,495 46,713 
SBU Finland 29,228 34,488 26,524 16,937 29,572 
SBU Central Eastern Europe 21,887 30,012 31,589 21,672 25,396 
Total 119,397 182,451 173,545 113,255 134,483 

EBIT by segment 1-3/2010 4-6/2010 7-9/2010 10-12/2010 1-3/2011 
EUR 1,000 

SBU East -51 12,681 9,606 1,892 -1,478 
SBU Scandinavia 2,944 8,279 9,102 978 4,766 
SBU Finland 4,830 7,870 3,409 -2,466 3,716 
SBU Central Eastern Europe 294 1,472 3,719 -1,098 423 
Tikkurila common -516 -1,248 -605 -349 -896 
Eliminations 0 11 4 0 0 
Total 7,501 29,065 25,235 -1,043 6,531 

Non-allocated items: 
Total financial income  
and expenses -1,606 -1,149 -3,248 -2,672 -3,200 
Share of profit or loss 
of associates 15 5 -5 -102 125 

Profit before taxes 5,910 27,921 21,982 -3,817 3,456 

Assets by segment Mar 31, 2010 Jun 30, 2010 Sep 30, 2010 Dec 31, 2010 Mar 31, 2011 
EUR 1,000 

SBU East 123,350 143,886 126,209 117,430 125,682 
SBU Scandinavia 155,784 175,048 166,173 161,030 167,683 
SBU Finland 102,898 124,962 112,605 82,673 94,612 
SBU Central Eastern Europe 86,045 84,120 84,940 70,894 79,429 
Assets, non-allocated to 
segments 57,845 64,566 36,005 68,758 69,638 
Eliminations -69,870 -70,604 -45,034 -38,486 -70,289 
Total assets 456,052 521,979 480,898 462,299 466,755 

 
 
 
 
Vantaa, May 5, 2011 
 
TIKKURILA OYJ 
BOARD OF DIRECTORS 
 


